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1."There exists evidence that supports the conclusion that, until the late
nineteenth century, securities were considered to be intangibles rather than
tangibles. The first piece of evidence is the legal terminology used in legislation
and legal writing. The term Wertpapier, which is shaped by the theoretical
framework underlying securities in modern German and Austrian law, was not
used in legislation or in legal writing until the mid-nineteenth century. The
instruments that are now referred to as Wertpapiere were, when securities
started to become popular, referred to in different legal language, consisting of a
somewhat cumbersome reference to the paper documents used for transfer
purposes” Micheler, 2007, pp. 1° 150

o v_.MK:l sla, 525 5 5 Cession de creance asl,b ;3 4S Sy slg ol .Y
odwal (G adlg) ¢ ey s rua; B s slausS s Assignment of right

BSyast
3. "English law does not classify securities as tangibles but as intangibles: they
are choses in action. Historically, choses in action constituted a personal
obligation and could therefore not be transferred by the creditor by way of
assignment. A transfer was, however, possible with the consent of the debtor.1
the debtor would agree to terminate the relationship with the transferor and to
enter into a new relationship with the transferee. This method of transferring
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debt has come to be referred to in English law as novation". Micheler, 2007, p.
20.

4. The company share was a chose in action with some diversities. The owner of

shares could enforce his rights against the company by action; however, he has
no rights over any specific chattel belonging to the company, LE Talbot, 2008,
p57.

5. Novation

6. Assignment of right, Assignment of chose of action

7. Geoffrey Samuel, Law of Obligation and Legal Remedies (London:
Cavendish publishing Limited, n.d.), p.88. Wolfgang Faber and Brigitta Lurger,
National Report on Transfer of Movables in Europe, n.d., vol4, p200.

8. "The company itself is treated not merely as a person, the subject of rights and

duties, but also as a res, the object of rights and duties".
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